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the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


» world as possible, and have endeavoured to combine brevity with comprehensiveness. 


The. greater number 


the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
atistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. — 


* ** League of Nations Monthly Bulletin of Statistics,"’ 1s 6d. Constable. 


[HE STATE OF TRADE AT HOME AND ABROAD, 


iIncE our last survey was published a month ago the 
dustrial outlook of Great Britain has been fundamentally 
tered by the closing down of the coal-mining industry 
s from May 1st and by the sympathetic strike in many 
er industries, including transport, which lasted from 
fay 4th to May 12th. The latter was called off by the 
rades Union Congress before it had lasted sufficiently 
bng to inflict permanent damage on the country’s econo- 
ic welfare, though trade and revenue will suffer and its 
epercussions will be felt in trade union organisations for 
long time to come. The 
oal stoppage, however, 
fontinues without any ap- 
barent prospect of an 
arly settlement, and the 
istory of a similar stop- 
bage lasting for three 
months in 1921 shows 
at its prolongation would 
ave a most unfortunate 
ction over the whole 
ield of British industry. 
€ immediate effect of 
e events of the present 
month can most readily 
appreciated from the 
Ministry of Labour’s un- 
mployment returns for 
he four weeks’ ended 
May 17th, which are 
given on another page. 
Apart altogether from (a) 
he coal workers who are 
bn strike, (b) about 
858,000 persons otherwise 
employed in the same 
dustry, and (c) about 
50,000 others involved in 
e general strike who 
have registered claims on 
ccount of inability to 
pbtain re-employment, the 
umbers registered at Un- 
mployment Exchanges in : 
Sreat Britain rose from 982,000 on April 26th to nearly 
)613,000 on May 17th. This increase of 631,000 has 
urred entirely among workers normally in regular em- 
byment, the total unemployed workers in “casual 
fades actually showing a small decrease. The number 
“regular ’? employees temporarily stopped has in- 
eased by 479,000, and the number wholly unemployed 
Y 155,000. : 
‘In the coal trade business is largely at a standstill, ex- 
rts having been stopped and bunkering being greatly 
stricted. Available supplies which are not privately held 
subject to strict rationing under official auspices. 
orkers in the iron and steel trades were withdrawn at 
e beginning of the general strike, and the great majority 
blast furnaces will remain damped, down until the coal 
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dispute has been settled. ‘There are, however, indications 
that with the resumption of business a fair volume of 
orders now held up will come on the market. The engi- 
neering trades suffered from the withdrawal of labour on 
only one day during the general strike, but owing largely 
to the absence of transport the effective working capacity 
was reduced to about one-half its pre-strike volume. The 


immediate future depends on how long available coal sup- 


plies will last. Railways and public utilities are believed 
to have had in hand about three months’ supply; this 
period may be extended 
by reducing services. In- 
dustrial stocks cover about 
three weeks, which can.be 
extended to six by running 
machinery at 50 per cent. 
capacity. These supplies 
could be eked out further 
by the commandeering of 
stocks at iron works and 
at the pithead or by im- 
ports. In industry gene- 
rally, however, reserves are 
probably less than in 1921. 

Textile workers were 
not generally involved in 
the general strike, and 
although production has 
been interrupted in some 
cases, no wide dislocation 
trade has_ occurred. 
Here, again, the extent 
of available coal stocks 
will be the dominant fac- 
tor in the next few weeks. 
The woollen industry suf- 
fered mainly from lack of 
transport at a period when 
sedsonal demand was at its 
and although 
the calling off of the 
general strike has sensi- 
bly relieved the imme- 
diate situation, a curtailment of production will be 
inevitable in the near future if the strike continues. 
The same may be said of other industries, with the note- 
worthy exception of agriculture, which is in a erally 
favourable position as a result of satisfactory weather con- 
ditions, which have assisted the sowing of spring crops. 
Chartering of shipping tonn fell off markedly during 
the general stoppage, and ugh the subsequent re- 
sumption has elicited a firmer movement -in homeward 
business as a result of an enhanced grain demand and 
absence of outward coal cargoes, no sensational movement 
in freights has occurred or is expected. 

In many cases subsidiary indices are not as yet avail- 
able for the general strike period, and generally tittle 
change is shown. The City has maintained a praise: 
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worthy tranquillity, security values, for instance, showing 
no tendency to slump. The foreign trade figures for April 
were disappointing. The most striking decline in British 
exports as compared with twelve months ago comes under 
the heading of cotton manufactures, and is due partly to 
reduced prices, and partly to decreased shipments to the 
United States, South America, the Dutch East Indies, and 
the Near East. 

Conditions outside this country show no great change 
as compared with a month ago. The predicted recession 
in American trade has not matured. Among the coun- 
tries of the British Empire, Canada continues to show 
all the outward and visible signs of prosperity. Aus- 
tralia’s prospects are good, but in India and South Africa 
trade has taken a quieter turn. French production re- 
mains. at a high level, but German recovery proceeds 
slowly. 

The following notes on conditions in various trades and 
countries call attention to the most striking tendencies :— 


HOME INDUSTRIES. 


Iron and Steel.—Iron and steel workers were among those 
called out at the beginning of the general strike, and although 
a few blast furnaces remained in operation, the great majority 
were damped down, and have since remained idle. Producers 
are anxious to avoid serious commitments until the situation 
becomes clearer, and prices have been very firm, quotations 
frequently having been advanced. The general attitude 
of merchants suggests that as soon as normal operations have 
been resumed a considerable volume of orders is likely to be 
placed, but whether the process of recovery will be rapid or 
slow will be greatly affected by the relative duration of the 
coal dispute. 


Coal.—The stoppage of production was complete on May ist, 
and although markets reopened after the general strike, busi- 
ness is in a state of almost complete suspense. Coal exports 
have been stopped, and in many cases or impossible, 
exception being made for vessels engaged in the carriage of 
essential foodstuffs. Gas works and power stations are 
on the whole not unfavourably situated, but all trade 
supplies are being very strictly rationed under official 
auspices. A number of inquiries is being made from over- 
seas for shipments in June or later, but as the inquirers men- 
tion prices well below those ruling before the strike, and the 
prospective sellers have no firm basis on which to quote, little 
actual business is being done. A good deal of trade has been 
diverted to Germany and America, and prices for these descrip- 
tions have stiffened. 


Engineering.—Workers in the engineering trades were not 
called out by the Trades Union Congress, save in exceptional 
cases, until the ninth day of the general strike, and the 
industry succeeded in maintaining production on the 
average at about half the pre-strike level. That proportion 
has now probably increased somewhat, but difficulty in obtain- 
ing materials and adequate transport will tend progressively to 
restrict operations if the coal strike continues, Shipbuilding 
has slowed down, practically no new contracts having been 
secured during the month. At Sheffield, where many 
works are power-driven, operations have been resumed on a 
moderate scale. Boiler makers are comparatively well 
situated in some cases, and in agricultural machinery, machine 
tools and textile machinery work is being partially continued. 
Locomotive makers, however, are handicapped, and marine 
engineering is very quiet. 

Electrical Industry.—The following index of production. is 
copyright by the Economic and Statistical Department of the 
British Electrical and Allied Manufacturers’ Association, An 
explanation of the manner in which it has been computed will 
be found on page 888 of the Economist of November 28, 
1925 -— 

Inpex of Activity in the Exectniciry Ixpvusrey. 

(1920 = 100.) 








96 102 
% 102 
104 105 
106 % 
108 87 
101 8 
POS OSS SSD © 96 119 
88 119 
90 121 
85 125 
92 14 
- 8 117 






April was a disappointing month, owing i. d la 
in the placing of certain contracts. The electric industry was 
laterrupted only for one day during the general strike, and 








new orders continued to come in throughout that p¢, 
These have now ceased, but the largest firms have ne 
contracts on their books to ensure a further six months? fult 
time production; but if the Electricity Bil! > 
pass through Parliament this year a period of lowe 
may supervene in the autumn. The indust 
supplies are not large, and a continuance of the stoppage vill 
involve closing down in a number of cases at an earl dat 
Motor Industry.—The motor industry was partially affected b 
the calling out of men during the strike, but production ~- 
continued on a restricted scale, and the subsequent recovery 
has been satisfactory. The part played by motor vehicig 
during the strike is expected to have a favourable repercussion 
on future business pecapects, especially as regards the heavier 
type of business vehicles. 

Cotton.—Our Manchester correspondent writes :—The coal 
dispute and the general strike disorganised the production of 
cotton yarn and cloth, and it has been extremely difficult to 
arrange transactions. One of the most remarkable features 
however, was the absence of wide fluctuations in raw cotton 
prices. Producers of American yarns are in a slightly 
‘better position than a month ago, but production js 
very irregular, and there is increasing anxiety as to 
future coal supplies. About 75 per cent. of the spinning mills 
engaged on American cotton stopped a full week this month 
in order to reduce yarn stocks, but recent sales have again 
fallen below production. All yarn producers are particularly 
concerned with the coal question, and production will probably 
be cut down by 50 per cent. if the stoppage continues. The 
turnover in piece goods has been surprisingly good, and where 
the insertion of a strike clause in contracts has been agreed 
upon, some encouraging lines have been booked. 


Woollen and Worsted Trades.—The general strike came at a 
time of maximum seasonal pressure in the woollen textile in- 
dustry, and although few operatives were called out, the 
industry suffered a good deal from lack of transport. The 
London wool auctions were suspended during the strike, and 
will not be resumed until June 1st, but the prices at overseas 
centres showed little change, and the situation as regards raw 
material is not causing, any uneasiness. Mills in the West 
Riding have only limited coal supplies, and working hours are 
being restricted. Business in all sections is on hand-to-mouth 
lines; fine yarns show firmness, but in the lower qualities a 
good deal of price-cutting has taken place. 


Boots and Shoes.—This industry, like the wool textile, was 
overtaken by the strike at a period of seasonal pressure, and 
the Whitsuntide trade necessarily suffered to a marked degree. 
With the resumption of rail transport energetic efforts were 
made to overtake arrears, especially in the ne fac- 
tories. Exceptional activity in the repairing branch was a by- 
product of the fortnight’s interruption of passenger transport. 


Building Trades.—Employment continued to improve during 
April in the building trades, and remained better than for the 
corresponding month of 1925. A partial stoppage occurred 
in the industry during the strike, and although the subsequent 
resumption was general the trade is not so active as was the 
case last month. ae : 
Chemicals.—Comparatively few of the half-million workers in 
this industry left their posts, lack of transport proving the 
most serious limiting factor. For the present home and ex- 
port orders are capable of being dealt with from stock. os 
regards the future, the ability to continue production wil 
depend on the relative coal consumption of the different 
branches, and in this respect the heavy chemical and tar dis- 
tillery industries are least satisfactorily placed. 


Agriculture.—Autumn-sown crops made good progress during 
April, despite the wet and cold. The sowing of spring _— 
was effected under very favourable conditions, and in — 
cases germination was good, though slow. Potato planting 
was well forward, except where hindered by rain in — 
Midland and South-Eastern, districts. Pastures kept fres 
during the month, and there was a fair crop of grass. ‘ke 
Shipping.—The resumption of business after the general str! 
has not revealed any fundamental change in the homewar 


THE STRIKE AND EMPLOYMENT. 


- Persons REGISTERED AS UNEMPLOYED IN GREAT BRITAIN. 
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trade. Grain freights are somewhat firmer, a fairly 
active demand having followed the reopening of navi- 
gation on the St. Lawrence. The diversion of coal 
orders from this country to America, and even to South Africa, 
has resulted in firmness of freights on these routes, and some 
chartering has taken place for Germany for shipments from 
Rotterdam to Spain and Mediterranean destinations. So far, 
however, there has been no sensational movement in any direc- 
tion, nor is any expected. 


UNITED STATES OF AMERICA. 


The American business situation is characterised by a certain 
weakness in security values and in prices, and a continuance 
of productive activity at a high level. The steel industry has 
lately been running close to full capacity, and although the 
Steel Corporation’s unfilled orders marked a further decline 
of 511,000 tons at the beginning of this month, production is 
still in the neighbourhood of 80 per cent. of the maximum. 
The textile industries have also made headway recently, cotton 
consumption during March being the highest yet recorded. 
Motor manufacturers are still busy, but profits are more diffi- 
cult to earn. Production in some industries may be running 
slightly ahead of demand, and in others be in process of 
adjustment thereto, but the majority of observers no longer 
look for any considerable falling off in activity during the next 
few months. 


BRITISH EMPIRE. 


Canadian business prospects remain very favourable, Manu- 
facturing industries have order books filled up to midsummer, 
railway earnings are increasing, this year’s foreign trade 
figures record an incease of 20 per cent. of those of the cor- 
responding period of 1925, and building construction is more 
active than at any time since 1920. Australia’s position has 
improved with recent rainfall. Wool prices have been well 
maintained, and the attitude of labour is more favourable. 
In India, the Calcutta riots had a_ serious effect in 
the bazaar districts, where business had previously been 
none too good. Prospects for the new jute crop are favourable, 
and tea picking is proceeding under generally favourable con- 
ditions. South African business is quieter than usual at this 
season, particularly in the country districts, but the Rand gold 
output is well maintained, the labour situation being more 
settled than for some time past. 
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SOUTH AMERICA. 


Argentine trade is becoming more active, after an extended 
period of dullness. Cool dry weather in the latter half of 
April was favourable to harvesting, and the movement of 
wheat and wool overseas has been on satisfactory lines. The 
meat industry has, however, been affected by the situation in 
Great Britain. The Chilean situation continues slowly to im- 
prove, though retail purchasing remains below normal, but 
Peruvian reports are disappointing, and Brazilian trade 
remains dull. Business turnover in Mexico was larger last 
month than in March, but the outlook for the present month 
is less promising. 





EUROPE. 

French production is maintained at a high level, despite 
the country’s financial troubles. The iron and steel trades 
have secured orders sufficient to carry them through the 
summer, the textile trades, especially wool, are busy, and the 
agricultural outlook is good. Belgian trade is duller, though 
the English stoppage has led to an enhanced demand for 
some grades of coal. The German situation shows a. very 
slight change for the better. The Ruhr area is benefiting to 
some extent—though less than had been expected—from the 
absence of British coal from many markets, engineering is 
better, and agriculture becoming seasonally more active; but 
general conditions cannot be regarded as other than very 
depressed. The Norwegian outlook has again been clouded 
by labour troubles, and Danish revival proceeds slowly in the 
face of deflationary tendencies; but Swedish trade is more 
active, and Finnish business expanding after a period of seasonal 
duliness. Political events have accentuated trade slackness in 
Poland, and, further East, in Jugoslavia. Czechoslovakian 
trade is very dull, but Austrian conditions show a little further 
improvement, and the slow reconstruction of Turkish economic 
life is at last bearing tangible fruit. Italy’s prospects are less 
promising than a few weeks ago. The volume of industrial 
production remains high, but stocks are tending to increase. 


FAR EAST. 

Conditions in North China are a little better, partial railway 
services having been resumed, but there has been no general 
revival of confidence among traders. In the South the situa- 
tion is more promising, the volume of business at Shanghai 
having lately shown steady expansion. Japanese trade is quiet, 
with falling prices and a certain dullness in the security 
market. 





AMERICA’S BALANCE OF PAYMENTS. 


We have received a copy of the fourth annual study of 
the balance of the international payments of the United 
States, published by the Department of Commerce at 
Washington. This document has been compiled under 
the direction of Dr Franklin W. Ryan, Assistant Chief 
of the Finance and Investment Service, and contains a 
foreword by Mr. Hoover. The final result of the in- 
vestigation is embodied in a summary table which we 
reproduce below :— 


Estimatep Batance of INTERNATIONAL Payments of the Unrrzp 
Sratzs, 1925. 


(Millions of Dollars.) 
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New foreign loans, exclusive of refunding... - 
Sale and purchase of outstanding securities 411 90 + 32al 
Foreign bonds paid off ..... cedssascedeee 140 + 140 
heer of inter-Ally debt ......eeeeees + 2 
United States paper currency .........+0. 62 — 62 
Total, capital items.......eseeeeees 578 — 494 
GoLp aNp SILVER. anaes assnats femaeiceslplps cinewtsleniien 
Gold eeeeoee eeeceeeeeeeeoeeeeeeeeeeeeeseoe 262 + 134 
Silver .cccccccccceccceccceeceeogcocesese + 34 
Total, gold and silver .....0.+see0e 361 193 i+ 168 
Total, all items.......esseeseseeeee|> 6,805 pa 3 
Change in foreigners’ bank deposits, as 
revealed by questionnaire ......-.see0| + — 61 


Residual balance (representing errors and|—— 
omissions @eeeereeeeeseceseeeeseses eoeee ee ee i 64 


* Includes $25,000,000 for unrecorded parcel-post packages. 
+ Includes $40,000,000 for smuggled goods. 


As in the three preceding years, there is an excess of 
debits over credits, the figure of $3 millions for 1925 com- 
paring with $458 millions in 1922, $§8 millions in 1923, 
and $142 millions in 1924. I¢ ig pointed out that “ in 
those years the most satisfactory e 
was found in assumed reduction in the ‘ unfunded credit 
balance ’—that is, the excess of amounts owed to us over 
amounts owing by us, as shown on the books as bankers 
and merchants. ”’ 

In discussing the table, Mr Hoover says :— 

“It should be borne in mind that in calculations of this 
character, depending so largely on estimates, there is 
always the possibility of errors, although there is a ten- 





anation of the excess - 
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dency for some of these errors to neutralise each other. { tion than in the previous year. The imp 


Consequently, although the unassigned difference in the 
foregoing table is very small, it is possible that some of 
the items may be as much as $100,000,000 away from the 
truth. Nevertheless some conclusions can safely be 
drawn. Although our merchandise exports increased as 
compared with 1924, the increase in imports was even 
greater, so that our merchandise export surplus declined 
from the 1924 figure of $970,000,000 to $666,000,000, but 
this figure is nearly twice as great as that of 1923 and 
still quite comfortably above the $488,000,000 average 
annual export surplus for the years 1896-1914. | 

‘‘ This $304,000,000 decline in our merchandise-export 
surplus and the marked increase of $125,000,000 in im- 
ports of new foreign securities shown in the 1925 state- 
ment as compared with 1924, were balanced by equivalent 
credit changes elsewhere in the list. The most important 
of these was the replacement of the $258,000,000 gold- 
import surplus of the previous year by the $134,000,000 
gold-export surplus for 1925, a total net credit increase 
for the year in gold movements of $392,000,000. There 
was also a $95,200,000 increase over the previous year in 
foreign bonds paid off, an increase of $116,000,000 in net 
exports of outstanding securities, and an increase of about 
$50,000,000 in net amount received in interest and divi- 
dends from foreign investments. 

‘‘ Although gold movements revealed an export surplus 
for the year, there is no certainty that such will be the 
case in 1926, since there was a gold-import surplus of 
$16,000,000 during the last half of 1925.”’ 

The stock of monetary gold in the United States has 
increased from $1,800 millions in 1914 to a present total 
of about $4,500 millions, while the total monetary gold 
in the world is about $9,500. Of America’s holding, some 
$500 millions is subject to withdrawal on demand by 
foreign owners of cash balances and by foreign owners 
of United States currency, but there is very little danger 
of rapid withdrawals. In any case, the reserves and 


resources of the Federal Reserve system are ample. The 
total money in circulation is only $5,000 millions, and is 
being kept fairly constant in volume, regardless of fluctua- 


tions in the inflow or outflow of gold. 


The statistics for imports and exports of merchandise 
are made up of figures taken from the Monthly Summary 
of Foreign Commerce of the United States, with minor 
added estimates to represent certain unrecorded imports 
and exports. These totals probably understate the facts. 
On the import side the chief unreported item is smug- 
gled goods, which consist mainly of alcoholic liquors. The 
estimate of $40,000,000 for the amount smuggled into 
the United States during 1924 was based upon a careful 
Study of the recorded production, imports, domestic con- 
sumption, and exports of liquors in neighbouring coun- 
tries. In the opinion of various authorities this was a 
very low estimate. Certainly it was nearer the truth than 
a zero estimate, which would be implied if no figures were 
given. The year 1925, with stricter enforcement of pro- 
hibition regulations and the breaking up of several smug- 
gling organisations, resulted finally in a decrease in the 
number of foreign ships lying off the coast and in greater 
confiscations of cargoes and very probably a smaller con- 
sumption of smuggled liquors by Americans. On the other 
hand, while the vigilance of the Coast Guard increased, 
the price of liquor advanced as it became more difficult to 
get, so that the total value of liquor smuggled into the 

nited States in 1925 was probably not greatly different 
from that of 1924. 

The chief unreported item of export is goods sent b 
parcel post. The official figures lothede mre moeths 
$25 or over sent abroad by American concerns, which 
amounted to over $26,000,000 in 192 5; but it is obvious 
that the total value of smaller parcels, and parcels sent by 
private individuals also amounts to a large sum. 

In regard to ocean freights, the Federal Reserve 
Board’s index of export shipping rates shows that in 
1925 they averaged as high as in 1922, or slightly higher. 
Exports carried in American vessels in 1925 amounted to 
$1,457,400,000, Or 34.85 per cent: of all water-borne ex- 
ports, being somewhat smaller than the proportion so car- 
ried in the previous three years. Imports carried in 


foreign vessels amounted to 2,56 000 
cent. of all water-borne import — 25174 , OF 69.03 per 


slightly larger propor- .5 $400,000,000.”’ 


Ort Of shippj 
services exceeded the export by about $8,000,000 ie 

Immigrants’ remittances are put at about th 
figure as in 1924, while the invisible import of $50 
on account of philanthropy is slightly less tha 
previous year, ‘* but still greater than that of any othe 
country in the world.” The figure of $75 millions for 
motion picture royalties compares with $70 millions in 
1924, $60 millions in 1923, and $40 millions in 1921. 

It is estimated that the value of American investments 
abroad at the end of 1925 was $10,405 millions, as againg 
$9,230 millions at the end of 1924, and $8,105 millions at 
the end of 1923. Of the 1925 total, $2,500 millions was 
in Europe, $4,210 millions in Latin America, and $2,82: 
millions in Canada and Newfoundland. The figure of $520 
millions given in the table as interest on foreign securities 
privately held is based on income-tax statistics, which 
are only available down to 1923, in which year the taxable 
income earned abroad was $375 millions. 

This sum, however, is only a minimum figure, as jt 
omits a good many small incomes and ignores accrued 
profits not realised in taxable form. Moreover, the tax. 
able income earned abroad in 1925 was probably greater 
than in 1923. In view of this consideration, the figure of 
$520,000,000, equivalent to 5 per cent. of the estimated 
value of foreign investments, may be taken as more nearly 
approximating the total amount of interest and profits on 
foreign investments during 1925. To this must be added 
$160,000,000 received by the United States Government 
for interest on its loans to Great Britain and other 
Governments. 

Reports submitted by 183 banks show that the amount 
of securities sold to foreigners in 1925 exceeded by 
$298,000,000 the amount bought abroad, but since it is 
impossible to separate American and foreign securities, the 
effect of these transactions may not only be to increase 
the amounts payable to foreigners as interest and divi- 
dends, but also to decrease the amounts receivable from 
them. On the whole, it is believed that the amount paid 
in 1925 on foreign investments in the United States 
should be estimated at $165,000,000, 

The most important capital item is the amount of new 
issues of foreign securities in the United States. 
The total investment par of issues publicly offered was 
$1,275,000,000, of which $244,000,000 was merely a re- 
funding of old loans. As most issues were sold at less 
than par, the total actual new investment was only 
$974,000,000 when reckoned on the advertised issue price, 
and the amount finally credited to the foreign borrower 
was even less after deducting bankers’ commissions. The 
amount entering into the balance of international pay- 
ments was therefore only about $920,000,000, which 1s 
the amount entered in the table. oS 

The geographical distribution of these securities is of 
interest. The par value of loans to Europe publicly 
offered, excluding refunding issues, was $612,069,400, of 
which $405,152,000 represented Government or Govern- 
ment-guaranteed borrowings and $206,917,400 securities 
of private corporations. The issue price of these secur! 
ties did not exceed $384,178,000 for the Government issues 
and $197,293,000 for the others. The actual amounts 
entering into the balance of international payments were 
even less than these figures indicate, as bankers’ commIs- 
sions should be deducted, and these ran in some instances 
as high as 10 per cent. The net total amount sent to 
Europe is therefore estimated at about $546,000,000.  _ 

As regards possibilities for the current year !t ' 
suggested that shipping freight receipts and payments, 
interest and dividends, tourist expenditure and charitable 
outlays will not show any marked increase in the next few 
years. Immigrants’ remittances have remained about the 
same during the present period of prosperity, but it is anti- 
cipated that they will tend downward as the effect of ie 
stricted immigration becomes more and more noticeable. 
The steady increase in motion-picture royalties for the last 
five years now seems to be slowing up, and within fund 
or two may arrive at a fairly constant amount as ~ 
world-market approaches saturation. “On the — 
there is a well-defined tendency for all the invisible canes’ 
items as a group to remain rather constant in trend, has 
it may be reasonably expected that for 1926 they will s a 
a net debit somewhere between $325,000,000 * 
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PRODUCTION. (Thousands of Metric Tons.) 






















































1913 PTT Te oe 
1918 eoovere eooeoee ee 8,389 ee 
! eeoceccosseee? 1,558 1,792 10,253 474 
= sceeseeoeooee? 13% 1,540 1,579 114% 515 
1903 ..sseeeeeeees 901 | 1,589 1,351 9854 | 571 
; 1924 ..-eeeeee eee 944 1,710 1,709 I 4738 
1925 vseeeceees vee 983 1,682 1,566 a hs 419 
, } 
. 1925—May - eonece 1,006 1,557 1,283 437 yd 
June, ..+00e 990 | 1,432 loses 332 
es a se | ts a | Hae | is 
UGUSE. eeee 
} September. 1,009 | 1,602 1.709 | 11; 448 
October ... 975 | 1,906 1,807 | 12, 531 
November . 1,007 1,555 1,807 11,940 515 
? December . 992 | 1,874 1,783 | 12,712 553 
1926—January 869 | 1,812 1,643 12,222 526 
| February .. 927 | 2,101 1523 | 11,077 414 
— -eeeee 996 j 1,995 1,628 11,835 ee 
pril see: : ee ee we ‘ ea os aa 
a a acne So 
@ Including lignite. action of Remain and Saar. dSaleablecoalonly. Irish Free State production omitted since 1921. g From 1919 
excludin Lorraine and trom 19 ae Dee and Palatinate: from June, 1922, excluding Upper Silesia, & Since July, including Upper Silesia. 
| Excluding Rhine mines. 1 Upper Silesia only. p Excluding Saar. _ ™ 
PIG mon. 
United 
Perlod. - | Bel- lmrance| Saar, | Ger |Luxem- sweden.Canada,| United 
. Monthly Average. | dom. gium. many. | burg. | States. 
SE | | i estidtiehiaeninaiediaiaaaal 
, e 
11S .evevcccccecee| 869 207 4A 102 | 1,609 212 61 85 | 2,601 596 
| 1918 seeosecoseseee 768 ee 109 ee 989 106 64 90 3,260 151 
| WAL ..cccccoecceee| 223 73 280 96 654 81 26 51 | 1,401 259 
1928 .evcccccccecee| 415 437 96 783 140 22 32 | 2,276 373 
1923 .eccccccccccee| 638 182 442 85 411 117 24 75 |k3,392 415 
1924 ..cccccsccseee| 620 234 638 114 651 180 43 50 | 2,634 576 
peer ey cose) 528 212 706 121 848 195 35 48 pa 618 
1925—May........; 584 275 706 124 1 190 46 64 | 2,978 596 
June ......| 518 213 703 120 941 190 37 47 | 2,716 600 
July ...eeee-| SOL 168 724 100 886 38 21 2,707 625 
August eooe] 452 166 713 117 766 202 33 47 (| 2,748 617 
September..| 456 170 17 123 735 196 31 35 | 2,770 632 
October ....| 481 174 739 130 742 205 30 75 | 3,072 668 
31 70 | 3,072 6A7 
38 56 | 3,303 659 
1926- January... 35 58 | 3,369 661 
Fe 35 51 | 2,970 630 
eceean “ 54 726 


¢ "¢ Excluding Luxemburg, including Alsace Lorraine a and Saar, a 1913 to October, 1918; for 1920-1923 figures not ae 
figures vased on returns from works responsible in 1923 for 95% of total production, 
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ooo oe 292 e 37. 3 4091 ee e ee 207 
1a: -- |17 | 3450 4,217 182 | 5775| .. ae | 190 
TUES scedhdsncescod 1334 | 181 205,417 160 5673 | .. TW5ijkd 096 176 
Ooeccccccccces 977 | 210 4189 1401 151 5746 | 232 854) kd 1°69) 172 
ecerccccceces 997 | 2 4885 | m 1469 156 585°0 | 267 t 1097; ka 1°72) 183 
IB Siesekesocssan —_ - _ m — 155 — 253 U aay ka an _ 
| 
192%5—May .....00. 998 | 216 520°0 1406 151 6598 | 262 118-0) 191; 191 
JUNE... 0000 1,009 | 206 5425 1426 153 682°6 | 260 119°3 188) 187 | 
July ...se00 993 | 189 557°2 1433 155 7071 | 254 1196 1°75) 188 
August ... 996 | 168 5572 144°3 155 730°6 | 249 1241 1 184 
September. 989 | 163 “7 1445 155 237 127°2 1°74) 185 
October .... 977 | 158 5719 1440 154 716°4 | 223 137-7 1°75} 187 
November. 977 | 160 605'2 1447 154 711°7 | 220 1365 1°79] 186 
ber . 966 | 157 632°6 1430 155 7148 | 220 1548 1 187 
1926—January ... 950 | 151 | 633% 140°7 153 | 7077 | 214 1421 1-90| 186 
Fe oe 938 | 145 635°5 138'7 149 7038 | 211 146°1 1:94; 183 
March......| 923 | 141 | 6316 1375 145 | 6934 | 205 457, lk. 183 
April ...... { 141 650°0 1351 oe 691°9 | 199 ee : 
4 From 1920 ew index. 6 Endofthemonth. c New index - ed by Central Statistical Bursau middle of each ninth, a Beginning 6 f the ‘jollamioin enon 
¢ Revised index number. 000,000,000" tted. h1914. of the following year. k Czervonetz roubles. Zloty prices; April, ues. 
- a m Gola mark prices. * New tates, beginning of following month. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base= 100.) 
= ee TT ek ee eee re 
Monthly Average. 5 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
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ee ee ee oe ee ee ee | ee 
converted into national currency, 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
the War into national currency @ Gross issue, without deduction of notes held by Bavking 
t in respect of Currency Notes. Includes notes called in, but not cancelled. 9g to be 
Julian Calendar. j uding notes of the Bank of Orete with the National 
April, 1920. & Circulation in Union only, | Milliards.  Rentenmarks issued by Rentenbank. 
Reichsmarks. ¢ Kronen. 


r crowns. sIn schilling = 10,000 kronen, 
u Fall due to forced loan of Jan. 24, 1926. ” rT 


LONDON RATES OF EXCHANGE. 
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FOREIGN TRADE. 
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: 883 
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apes, 
— 204,024 
vs sal 
Votes, 8 
" wuss 
% 391,594 
116 
is 
is senci0 
00 687,727| 1 439,449 
sai sas 
129 566,612 
mo 7355,812| 514,931 365,000 
8 #: 
53 _| 388,000 
12m 
1354 
1.34 
50 ff y t From April 1, 1923, incl trade of Great Britain 
= Ireland with the Trish Free State, and excluding the direct foreign trade of the Irish Free State 
181 « Including precious stones during previous six months, 
: IMPORTS for Domestic Consumption—Merchandise Only, (000’s omitted.) 
e -_ ————— 
" 
i, Value, Quantity (Metric Tons). 
L. ES 
Period Aus- | British New | South Japan. | Brasil. 
: ————{ Bel- | Csecho- | Hun- |Nether- Poland. Swit- Brasil. 
— an e’ a’, | a’, | Yen. |mitreis.| Sum. | slovakia, lands. 
Average. 3. | Rupees. 
108 | SORE RRNETE ee — | es | eae meter 
: . 3 1 661 | 467 
— 1913, eeeececce 6,355 152,725 1,785 3,365 60,474 83,958 2,721 ee 5,04 ee 
10 1918. .e0000 7,696 | 137,704 1,966 | 3,768 mat | eo | van| is ‘in| 1ass| dos] St | os 
re, 1921., Pe eeereseseece 8,222 230,729 3,461 4,447 132,481 1, 41 260 
at Tlnsebeeeds otend 9,850 | 199,623 2817 | 4,008 137,719 | q 1,772 266 379 1,635 4 
4 lietesbens 11,088 | 185,088 3575 | 4584 | 161,924 q2,203| 39 313| 1619} 966| 556 | 385 
19m. 11,853 | 196,516 3.995 | 5,302 | 240,726 | 232,463 J 2,783 | 482 $6 | Les) a ms | 38 
{ Mt swisss snatienbie 12,123 | 185,878 4,339 | 5,445] 209,887; .. 949 2,744 553 2,125 oe 
" 195—Mar. ........ 12,982 | 197,212 4,199 | 5,264 ja 317,002 | 282,106 ans bos ie Vass St | sos | See 
' April........ 11,060 | 174,810 4,118 | 5,900 ja 4 314} 2,239; 38h} 508 | 333 
May oes: 1oa19 | 187,205 Sere |' Sis fe rae laeoe | cee | al 4] 1953/8) Se} a 
cy cd ie] He | Set] dae] Sele Heme (ees | | Rl ie] Sl S| & 
Beh ooccccr 3200 180,195 ‘is 4,940 |a 166,055 | 255,748 a34 Ta 458 an 191 601 586 
; _Pprests 11,896 | 194,193 4 5,699 |@ 168,154 | 252,203 520 | 2.204/ 189] 606 | 406 
OP. cmicenas 15,173 | 185,562 4,777 | 6,385 |a 183623 | 244,310 | 2677| 810 
. 160,926 6,270 |a 185,782 | 251,180 | 2843} 723 483| 2016; 156] 633 | 469 
| Wien lainsad th 225,642 a 430s 5,917 2 mosass os 25a} 418 368 | 1,870 109 | 539 *- 
e eevee eee 186,1: a ? = ee 2,022 
| Mar. ........ eae 21 a oraz 7,122 |@ 284,000 ‘ 559 378 | 2,228 201 | 598 ee 
a EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
S BBB i%s................] 600! soogas | sess | 29s] ago] 5as03| snare | azo; .. | raolagm7| .. | .. | szss] .. m | 05 
oe 160,218 aa ee 166| .. 70 | 148 
las crvss-ss-+<] ABB | 808596 | 08000 | 3 510 ao | logan (1eaert | 2A din | 138| tne) | “0| @re| ‘in| fe | deo 
Sect] apes | aasaen | eet | Sass | ave | ismeee [dons Jone | ta | ager] irr; 36| 87] 5%| 73 171 
1 1923, POeee eer ccses 3,435 2,4 274,753 1,411 942 2,075 % 101 7235 1471 60 196 
5B ec) BB | BGR) Seah) Sk] S08 | idaer | senses [41680 | 1,057 ave | ian} | Ia) am) as) ge | ss 
TBsicthes cn . 1,756 | 1,012 ee 1028 | 1,134 oe 
Ssbibeceveuae 12,766 | 338,480 |105,916 | 4,504) 3,586 | 187,632 - Fak 
q 
195—Mar, .,, 15,345 1,596 |273,946 | 1878| 1,098 | 2,708/ 2,898 29; 139; 999/ 1253; 65 | 1% 
) April 22222" isear | Santas | Gaus | Soe | Stes lo ieusni |aieoss | 1m] ‘sso | aus] som as| im) sor] List| es | us 
“Prwrve- 11,776 | 336,954 | 96,357 | 5,077 | 2,096 |a 170,823 | 280,005 | 1,863 — 44| 137] ‘810; 13s} 75 | 178 
June ......., 9,004 | 332,048 | 93,463 | 3,266/| 2,190 ja 181,616 | 594,702 | 1,766 1,011 2578 | 3,123 ia as . i 
July o.oo... 6,798 | 283,386 | 101,679 | 1,951 | 3,105 |a 210912 | 359,483 | 1,996 | 1,065 2,442 | 3,505 29 1,097 mm) 2 
Aug. -| 9,982 | 981,798 |111,410 | 2,397 2,579 ja 228,212 | 423,470 | 1,795 871 2,293 | 3,540 ” = 1,196 = = = 
Sept. ........| 20086 | 972811 |108498 | 1,136 | 3,572 |a 232,956 [369054 | 1,987/ 949 | 2667) 3423 47 1,087 12 
Oct, 2.330! 14,455 | 983,468 |143,548 | 1,846 |a 4,666 [a 227,973 |579,661. | 1,745 | 937 | 2463) 3645/ .. 253} 1,259] 1,086 6 
BOW sesessas 14,469 | 297,156 | 140,279 | 4,396 |a 5,338 ja 213,188 | 333,291 | 1,643) 1,157 2,537 | 3,247 . 377; 1178] 1,266 182 
Deo, .... 000. 14,534 | 308,505 | 175,555 |a 4,539 ja 5,207 |a 207,901 | 306,872 | 1,663/ 1148 | 2648) 3239/ .. 198 | 1056] 1,969] 49 | 170 
, Fan, 20.222""] ease 719 \a S001 |a 3112 ja 166186 | ... | 1Al7| (796 | @a7k| 3aa7| °. 15 | ‘9:8] 1s7] 67 | .. 
; Feb. ........1 15,843 waar sal2 a 4,290 |a 2,503 la 160,747| .. a gus | a7sa| Set] .. 149 3 Lois 1 ‘ 
} —Mar......1.1] 15067 | 370227| . la 6.744 la 2,500 |a 187,000 2919 | 3826 
@ General trade, Sea-borne trade only. h Including Luxembourg. o Inol goods declared by number only and 
teduoed 90 the unis of weigbe ¢ Since May 1933, figures refer to ' Union Hoonomique Belgo-Laxembourgecive, ¢ Merohandise only, 
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MACMILLAN & CO, LTD. LONDON, W.C2.” 












BANK OF NEW ZEALAND. 


Authorised Capital - - £6,1 54,968 


“a0 Ramee os te ‘idew She: 


Reserve Pund ané Undivided Preitts 

























HONG KONG AND SHANGHAI 
BANKING CORPORATION 





ale ow “The Land of Opportunity !” 


‘CPUC taxson: «| CANADA, with ite wealth of undeveloped natural resources, | | 





pease BARLOW. offers greater opportunities than any other country. . , 
amoy, Bangkok, Batavia, a, may, Qateutta, To the farmer, Canada offers a future of increasing prosperity ; to if 
Haiphong, ae the workman, fair wages and working conditions ; to business [ ; 
(Shanghai), Tpob,, Johore, Kobe | (logo man, every chance for trade and expansion, iH 


ei mee eee eee 
ae The Royal Bank — 
aie of Canada 


MANAGERS IN LONDON: Head O Fonden Office: 
MONT. PRINCES E.C.2. 
















COMMERCIAL and INDUSTRIAL BANK 
OF THE US.S.R. 


(Union of Socialist Soviet Republics). 
“PROMBANK.” 
Head Office: MOSCOW, KAROUNIN SQUARE, 2/7. O7 Branches 


Mosecow,’’ 
On  naae ist, 1926: 
Capital Paid Up ia roe nha 70,546,973 rbis. 
Surplus and Special Funds ... ie 16,880,687 rblis. 
Deposits and Current Accounts eee «©£214,641,113 rbls. 
Total Balance ee ee --» 899,844,307 rbls. 


Correspondents in all parts of the world. 


London Correspondents: Eee eee ee eee 
: Bank for Russian Trade, Limited; The Moscow Narodny Bank. 
















THE BANK OF AUSTRALASIA , 





. REFUGE : 
Chief Office: Oxford St., Manchester. 
(Wer the year ending December Sist, 1685.) 
Annual Income Exceeds 28,560,000 










Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 
Telephone: . CENTRAL 2796. 
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nz CLERGY MUTUAL 2 


Funds over £14,000,000 
NO COMMISSION PAID: 


ep MEDICAL EXAMINATION. 


‘for ENDOWMENT ASSURANCES 


and WHOLE LIFE ASSURANCES — 
with Limited. Payments 


’ REDUCTIO 
- OF RATES FOR | : 
NON-PARTICIPATING ASSURANCE 


As from 24th March, 1996... 
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